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GOVERNMENT OF GOA 


rules for the administration management and 
running of the fund . 


Note: There are three Extraordinary issues to the Official 

Gazette Series I No. 38 dated 16-12-2004 as follows: 
( 1) Extraordinary dated 16-12-2004 from pages 899- to 

916 regarding Notifications from Department of 

Labour. 
(2 ) Extraordinary (No. 2) dated 17-12-2004 from pages 

917 to 918 regarding Notification from Department of 

Town & Country Planning. 
(3) Extraordinary (No. 3 ) dated 20-12-2004 from pages 

919 to 920 regarding Notification from Department of 
Public Health . 


1. Structure of the Fund . The fund shall be 
named as Higher Education Promotion Fund " 
(HEPF ) hereinafter called as the " FUND " . 


2. It shall come into force with immediate effect 
and will be operative till such time the Gover 
ment of Goa desires to continue the same. 


GOVERNMENT OF GOA 


Department of Education , Art and Culture 


3. Finances for the Fund . The Government 
of Goa shall contribute periodically to the fund 
from the Budget of Higher Education Department 
depending upon the requirements of the scheme 
and subject to the availability of funds. 


Directorate of Higher Education , 


Notification 


3 / 35 /04-05 / Accts / DHE / 


4. The fund shall also be entitled to receive 
donations gifts , endowments and other 
contributions from Charitable Organizations, 
Philanthropists, Corporations or any other body 
duly approved by the Government . 


Whereas the Government of Goa has approved 
the scheme for grant of Interest Free Loans for 
Higher Education and a revised scheme in the 
Cabinet Meetings held on 15-7-2002 and 
11-8-2003 respectively , 


5. Deployment of the Fund . The fund so created 
shall be utilized for the following púrposes . 


And whereas the scheme envisages establish 
ment of a " Higher Education Promotion Fund " 
(HEPF ) by Government of Goa from which all 
loans will be disbursed and to which all recoveries 
made shall be credited . 


( a ) Grant of Loans under " Interest Free Loan 

Scheme for Higher Studies" as approved 
by the Government of Goa . 


- 


(b ). Grant of Scholarships, under "Goa 

Scholars Scheme 2003" as approved by 
the Government of Goa . ; ) 


31 


And whereas the Governmenthas also approved 
another scheme for selection of " Goa Schistars " 
who would be granted scholarship out of the 
Higher Education Promotion Fund . 


( c ) Any other Scheme associated with Higher 

Education , which Government may like 
to include under the fund. - 


( d ) Any fee payable for management of the 

fund itself. 


Now , therefore , the Government is pleased to 
establish a fund which shall be named as " Higher 
Education Promotion Fund " (HEPF ). The fund 
shall be managed by Goa Education Development 
Corporation (GEDC ) , a Corporation established 
under an act of State Legislature . The Government 
is also further pleased to approve the following 


Note: The fees payable for the management of the 

fund shall decided by Government 
and separate orders to that effect shall be 
issued . 


TY! 
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scrutiny of the applications by G.E.D.C. from time 
to time. 


6. A State Level Committee constituted by 
Government under order No.3 / 35 /03-04 /Accts / 
/DHE / 2667 dated 5-12-2003. With Development 
Commissioner / Secretary (Higher Education ) as 
ex officio Chaiman , Additional Secretary ( Budget) 
and Director of Technical Education as Members 
and Director of Higher Education as ex officio 
Secretary shall administer the fund . 


14. The Directorate of Higher Education shall 
replenish the balance amount available in the 
H.E.P.F from time to time: 


The Committee shall open an Joint Account 
to be operated by two members of the Committee 
i.e. D.C./Secretary (higher Education ) or Additional 
Secretary ( Budget ) as 1st signatory and Director 
of Technical Education /Director of Higher 
Education as 2nd signatory . 


15. The entire money of the fund including the 
contributions from the Government , or any other 
incomes received shall be kept in a nationalized 
Bank The Government shall be informed of the 
financial position of the fund from time to time. 


16. Any instructions issued by the Government 
from time to timewill be complied by the Managers / 
Administrators of the fund: 


7. GEDC shall be responsible for all activities 
relating to invitation of applications under Interest 
Free Loan for Higher Education Scheme, scrutiny 
of the applications, obtaining documentation , 
disbursal of loans and finally the recovery of such 


17. The State Level Committee shall approve 
all expenditures to be incurred from the fund as 
per the scheme approved by Government from 
time to time . 


loans 


8. All accounts relating to individual loans 
sanctioned and disbursed under the Interest Free 
Loan Scheme shall be maintained by the 
Corporation and shall form an integral part of the 
HEPF accounting system . 


18. Recoveries to the fund.- All the recoveries 
made from the loans disbursed from the Accounting 
year 2004-05 onward s shall be credited to the 
fund . Recoveries of Loans effected from out of 
the Loan disbursed by Directorate of Higher 
Education shall not form part of this fund . 


9. The Corporation shall be responsible for 
furnishing statement of Accounts in prescribed 
format at the end of every quarter to the Directorate 
of Higher Education . 


19. The financial position of the fund shall be 
informed to the Government every quarter . 


20. Audit of the Fund. The financial 
transactions of the fund shall be audited by the 
Comptroller and Auditor General (CAG ) of India 
every year . 


10. The charges payable to GEDC for the services 
rendered by it in managing the schemementioned 
above and management of the Higher Education 
Promotion Fund will be communicated 
separately 


By order and in the name of the Governor 

of Goa . 


Tereza Mendonca , Under Secretary (Higher 
Education ). 


11. The Corporation shall establish a Recovery 
Cell with suitable qualified and experience 
personnel to undertake the task of recovery . 


Panaji, 14th December, 2004 . 


Department of Law and Judiciary 


12. The Corporation shall be responsible for 
submission of Audited Financial statements Sf 
Accounts in respect of every financial year within 
a period of 90 days from the date of close of the 
financial year. The Accounts of HEPF shall be 
audited by Comptroller and Auditor General of 
India every year . 


Legal Affairs Division 


Notification 


10 / 3 /2003 -LA (Part ) 


13. The Sanctioning Committee constituted vide 
order No.3 / 23 / 2002-03 /Accts /DHE /Part - file / 1327 
dated 18-8-2004 shall sanction the loans to the 
eligible applicants under the scheme after due 


The Banking Regulation (Amendment) and 
Miscellaneous Provisions Ordinance , 2004 
(Ordinance No. 3 of 2004 ), which has been 


MARWARE 
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provisions of the principal Act as applied to , or in 
relation to , co -operative societies , by section 56 , 


promulgated by the President in the Fifty - fifth Year 
of the Republic of India and published in the 
Gazette of India , Extraordinary , Part II, Section 1 , 
No. 32 , dated 24-9-2004, is hereby published for 
general information of the public . 


(1) in section 5 of the principal Act , as amended 
by sub - clause (i) of clause (c ) of the said section 
56 , 


S. G. Marathe, Under Secretary (Drafting ). 


Panaji, 21st October , 2004 . 


( A ) after clause ( ccii ) ; the following clause 
shall be inserted and shall be deemed to have 
been inserted with effect from the 1st day of 
March , 1966 , namely : 


Ministry of Law . and Justice 


(Legislative Department) 


New Delhi, dated the 24th September, 2004/ 

Asvina 2 , 1926 (Saka ) 


( cciia ) " Co - operative society " means a 
society registered or deemed to have been 
registered under any Central Act for the time 
being in force relating to the multi - State 
co - operative societies, or any other Central or 
State law relating to co -operative societies for 
the time being in force ; ; 


The Banking Regulation (Amendment) and Miscellaneous 

Provisions Ordinance , 2004 


No. 3 of 2004 


Promulgated by the President in the Fifty - fifth Year 

of the Republic of India . 


(B ) after clause (cciii ), the following clauses shall 
be inserted and shall be deemed to have been 
inserted with effect from the 1st day ofMarch , 1966 , 
namely : 


An Ordinance further to amend the Banking 
Regulation Act, 1949 and the Deposit Insurance 
and credit Guarantee Corporation Act , 1961. 


(cciiia ) " multi- State co - operative bank " 
means a multi- State co - operative society which 
is a primary co - operative bank ; 


Whereas Parliament is not in session and the 
President is satisfied that circumstances exist 
which render it necessary for him to take 
immediate action ; 


(cciiib ) "multi - State co - operative society " 
means a multi- State co -operative society 
registered as such under any Central Act for the 
time being in force relating to the multi- State 
co -operative societies but does not include a 
national co -operative society and a federal co 
operative; ; 


Now , therefore , in exercise of the powers 
conferred by clause ( 1 ) of article 123 of the 
Constitution , the President is pleased to 
promulgate the following Ordinance : 


Chapter 1 


( C ) in clause ( ccvii), the words " co - operative 
society " shall be omitted and shall be deemed to 
have been omitted with effect from the 1st day of 
March , 1966 ; 


Preliminary 


1. Short title and commencement. - ( 1 ) This 
Ordinance may be called the Banking Regulation 
( Amendment) and Miscellaneous Provisions 
Ordinance , 2004 : 


( II) after section 22 of the principal Act, as 
amended by clause . (o ) of said section 56 , the 
following section shall be inserted , namely :-- 


(2 ) Save as otherwise provided in this Ordinance , 
the provisions of this Ordinance shall come into 
force at once . 


" 22A . Validation of licences granted by Reserve 
Bank to multi - State co - operative societies. 
Notwithstanding anything contained in any law 
or, judgment delivered or decree or order of any 
court made , 


CHAPTER II 


Amendments to the Banking Regulation 

Act, 1949 


2. Amendment of section 56 of Act 10 of 1949 , 
In Part V. of the Banking Regulation Act, 1949 
(hereafter referred to as the principal Act ), in the 


(a ) no licence.granted to a multi -State co 
operative society by the Reserve Bank under 
section 22 , which was subsisting on the date 
of commencement of the Banking Regulation 
(Amendment ) and Miscellaneous Provisions 
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Ordinance , 2004 , shall be invalid or be 
deemed ever to have been invalid merely by 
the reason of such judgment, decree or order; 


( 3 ) The Reserve Bank may issue such directions 
to the Administrator as it may deem appropriate 
and the Administrator shall be bound to follow 
such directions . 


(b ) every licence , granted to a multi -State 
Co - operative society by the Reserve Bank 
under section 22 , which was subsisting on 
the date of commencement of the Banking 
Regulation (Amendment) and Miscellaneous 
Provisions Ordinance , 2004 , shall be valid and 
be deemed always to have been validly 
granted in accordance with law ; 


(4 ) Upon making the order of supersession of 
the Board of directors of a multi-State co - operative 
bank , 

( a ) the chairman , managing director and 
other directors as from the date of 
supersession of the Board shall vacate their 
offices as such ; 


(c ) a multi -State co -operative society whose 
application for grant of licence for carrying 
on banking business was pending with the 
Reserve Bank on the date of commencement 
of the Banking Regulation (Amendment) and 
Miscellaneous Provisions Ordinance, 2004 
shall be eligible to carry on banking business 
until it is granted a licence in pursuance of 
section 22 or is, by a notice in writing notified 
by the Reserve Bank that the licence cannot 
be granted to it;" ; 


( b ) all the powers , functions and 
duties which may, by or under the 
provisions of the Multi-State Co 
operative Societies Act , 2002 or this 39 of 2002 . 
Act or any other law for the time 
being in force , be exercised and 
discharged by or on behalf of the 
Board of directors of such a multi 
State co - operative bank or by a 
resolution passed in general 
meeting of such co -operative bank , 
shall , until the Board of directors of 
such co - operative bank is 
reconstituted ; be exercised and 
discharged by the Administrator 
appointed by the Reserve Bank 
under sub - section ( 2 ) 


( IIT) for clause (zaa) of the said section 56 , the 
following clauses shall be substituted , namely : 


(zaa ) after section 36AA of the principal Act, 
the following sections shall be inserted , 
namely : 


Provided that the power exercised by the 
Administrator shall be valid notwithstanding that 
such power is exercisable by a resolution passed 
in the general meeting of such multi- State co 
-operative bank . 


( 5 ) ( a ) The Reserve Bank may constitute a 
committee of three or more persons who have 
experience in law , finance , banking, administration 
or accountancy to assist the Administrator in 
discharge of his duties . 


" 36AAA . Supersession of Board directors 
of a multi- State co - operative bank .-- ( 1) 
Where the Reserve Bank is satisfied that in 
the public interest or for preventing the affairs 
of a multi- State co -operative bank being 
conducted in a manner ;detrimental to the 
interest of the depositors or of the multi- State . 
co - operative bank or for securing the proper 
management of the multi-State co -operative 
bank , it is necessary so to do, the Reserve 
Bank may, for reasons to be recorded in 
writing, by order, supersede the Board of 
directors of such multi- State co - operative 
bank for a period not exceeding five years as 
may be specified in the order, which may be 
extended from time to time, so , however, that 
total period shall not exceed five years . 


(b ) The committee shall meet at such times 
and places and observe such rules of procedure 
as may be specified by the Reserve Bank. 


(6 ) The salary and allowances to the 
Administrator and the members of the committee 
constituted by the Reserve Bank shall be such as 
may be specified by the Reserve Bank and be 
payable by the concerned multi-State co - operative 
bank . 


( 2 ) The Reserve Bank may , on supersession 
of the Board of directors of the multi -State 
co -operative bank under süb - section ( 1 ) appoint 
an Administrator for such period as it may 
determine: 


( 7 ) On and before expiration of period of 
supersession of the Board of directors as specified 
in the order issued under sub - section ( 1 ), the 
Administrator of the multi- State co -operative bank 
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shall call the generalmeeting of the society to elect 
new directors , 


...(8) Notwithstanding anything contained in any 
other law or in any contract, or bye - laws of a multi 
State co -operative bank , no person shallbe entitled 
to claim any compensation for the loss or 
termination of his office . 


a multi- State co -operative bank , being 
an insured Bank within the meaning of 
the Deposit Insurance, and Credit 
Guarantee Corporation Act, 1961, is 47 of 1961. 
wound up and the Deposit Insurance 
Corporation has become liable to the 
depositors of the insured bank under 
sub - section ( 1 ) or sub - section ( 2 ) 
section 16 of that Act , the Deposit 
Insurance Corporation shall be 
reimbursed by the liquidator or such 
other person in the circumstances , to 
the extent and in the manner provided 
in section 21 of that Act . " . 


( 9 ) The Administrator appointed under sub 
-section ( 2 ) shall vacate office immediately after 
the Board of directors of the multi - State Co 
-operative society has been constituted . 


(zab ) in section 36AD , sub - section ( 3 ) shall be 
omitted ; " , 


36AAB . Order ofwinding up multi 
State co -operative bank to be final in 
certain cases. 

Where a multi-State 
co -operative bank , being an eligible 
co -operative: bank , has been 
registered under section 13A of the 
Deposit Insurance and Credit 
Guarantee Corporation Act, 1961, as 47 of 1961. 
an insured bank , and subsequently 


(IV ) in clause (2b ) of the said section 56 , for 
the word , figures and letter " Part IIA " , the 
words, figures and letters “ Part IIA except 
sections 36AAA , 36AAB and 36AAC " , shall be 
substituted. 


1 


CHAPTER III 


( a ) in pursuance of a scheme 
prepared with the previous approval 
of the Reserve Bank under section 
18 of the Multi-State Co -operative 
Societies Act, 2002 , an order 39 of 2002 . 
sanctioning a scheme of compromise 
and arrangement or reorganisation 
or reconstruction has been made ; or 


Amendment to the Deposit Insurance and Credit 

Guarantee Corporation Act, 1961 


3. Amendment of section 2 of Act 47 of 1961. – 
In the Deposit . Insurance and Credit Guarantee 
Corporation Act, 1961, in section 2 , 


(b ) on requisition by the Reserve 
Bank , an order for winding up of the 
multi-State co - operative bank has 
been made under section 87 of the 
Multi- State Co - operative Societies 
Act, 2002 ; or 


( a ) in clause ( q ), the words " co - operative 
society " shall be omitted and shall be deemed 
to have been omitted with effect from the 1st 
day of March , 1966 ; 


39 of 2002 . 


(c ) an order for the supersession ofthe Board 
and the appointment of an Administrator 
therefor has been made under section 36AAA , 


( b ) in clause (r ) , for the words " primary 
co - operative bank " , the words " co - operative 
society " , " primary co -operative bank " shall 
be substituted and shall be deemed to have 
been substituted with effect from the 1st day of 
March , 1966 . 


such order for sanctioning the scheme of 
compromise and arrangement or reorganisation 
or reconstruction under clause ( a ) or the 
winding up of the multi- State co - operative bank 
under clause (b ) or an order for the supersession 
of the Board and the appointment of an 
Administrator under clause (c ) shall not be liable 
to be called in question in any manner . 


A. P. J. Abdul Kalam , 

President. 


36AAC : Reimbursement to the 
Deposit Insurance Corporation by 
liquidator or transferee bank . Where 


V. K. Bhasin 
Joint Secretary to the 
Government ofIndia . 
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Part II, Section 1 ( Issue No. 31), dated the 
21st September, 2004, 


Corrigendum 
In the Unlawful Activities " (Prévention ) 
Amendment Ordinance , 2004 (Ord : 2 of 2004 ), 
published in the Gazette of India, Extraordinary , 


At page 17 , at the top insert " THE SCHEDULE " 


GOVERNMENT PRINTING PRESS , 

PANAJI - GOA , 
Price : Rs . 6.00 


